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mittees in the Departments of Agriculture and Commerce,
Finance and Foreign Affairs, the new treaties would be just
as likely, eventually, to militate against the prosperity of
Japan as to discourage competition by injuring foreign trade.
It is, of course, impossible to say what may ultimately be
arranged, but on the whole British exporters need not antici-
pate any advances which will not be genuinely necessitated
by new conditions in a growing country, and may rest
assured that it is Japan's best interest to give them the
most favourable treatment compatible with national self-
respect and sound economics. An International Committee
has been formed by the Foreign Board of Trade (or Chamber
of Commerce) to defend the interests of the foreign traders,
so that the contest between the free traders and the pro-
tectionists is certain to be very keen.

The most significant development in recent years in
Japan in the matter of industry and trade has been in the
increase of the number of Government monopolies. The
tobacco, salt, and camphor industries are entirely in the
hands of the Government, and others arc more or less
assisted, while the more important railways have been
nationalised. According to the arrangements which have
been made not only the amount which has been paid for
the railways, but also the debt incurred in the war with
Russia, will all be paid off in a little more than thirty years.
Moreover, although the land has not been nationalised in
the full sense of that term, still it is public property, and the
land tax is much more than a tax in the Western sense of
that term, It represents a good part of what is usually
called "rent," and it yields a considerable part of the Govern-
ment revenue. If that tax were put on a proper and ade-
quate basis, and made to include the increase in land values
arising from public expenditure or from the development of
industry and commerce, a great part of the objections which
might be raised to Government support being given to
industry would be removed, as then it would simply mean
that the national resources were employed for the increase